Los sistemas regionales de innovación del País Vasco y de Navarra by Buesa Blanco, Mikel
/266,67(0$65(*,21$/(6'(,1129$&,Ï1
'(/3$Ë69$6&2<'(1$9$55$
0,.(/%8(6$
'RFXPHQWRGHWUDEDMRQ1RYLHPEUH
/266,67(0$65(*,21$/(6'(,1129$&,Ï1'(/3$Ë69$6&2<'(1$9$55$
0,.(/%8(6$&DWHGUiWLFRGH(FRQRPtD$SOLFDGD,QVWLWXWRGH$QiOLVLV,QGXVWULDO\)LQDQFLHURGHOD8QLYHUVLGDG&RPSOXWHQVHGH0DGULG
5(680(1
(Q HVWH WH[WR VH HIHFW~D XQ DQiOLVLV GH OD FRQILJXUDFLyQ GH ORV VLVWHPDV UHJLRQDOHV GHLQQRYDFLyQHO3DtV9DVFR\1DYDUUDDSDUWLUGHORVUHVXOWDGRVREWHQLGRVHQHOSUR\HFWRVREUH ,QGLFDGRUHVGH OD FLHQFLD OD WHFQRORJtD \ OD LQQRYDFLyQPHWRGRORJtD\ IXHQWHVSDUDOD&$39\1DYDUUD>%XHVD1DYDUURHWDO@3DUDHOORHQODSULPHUDSDUWHGHOWUDEDMR VH PXHVWUD GH XQD PDQHUD JOREDO FyPR HV OD DVLJQDFLyQ GH UHFXUVRV D ODVDFWLYLGDGHVGH,'\GHLQQRYDFLyQSRUSDUWHGHORVGLIHUHQWHVDJHQWHVLQVWLWXFLRQDOHV\HPSUHVDULDOHV \ FXiOHV VRQ VXV UHVXOWDGRV UHDOL]iQGRVH WDPELpQ XQ DQiOLVLV GH ODUHODFLyQ HQWUH DPERV WLSRV GH YDULDEOHV HQ WpUPLQRV FRPSDUDWLYRV FRQ ODV GHPiV&RPXQLGDGHV$XWyQRPDV(Q OD VHJXQGDSDUWHGHELGRDOSDSHOFUXFLDOTXH MXHJDQ ODVHPSUHVDVHQHOVLVWHPDVHH[DPLQDQORVSULQFLSDOHVDVSHFWRVGHOFRPSRUWDPLHQWRGHODVHPSUHVDV LQQRYDGRUDV \ VH GHVDUUROOD XQD WLSRORJtD GH ORV SDWURQHV D ORV TXH pVWDVDMXVWDQVXVHVWUDWHJLDVGHLQQRYDFLyQ
3DODEUDV FODYH 6LVWHPD UHJLRQDO GH LQQRYDFLyQ &LHQFLD 7HFQRORJtD ,QQRYDFLyQWHFQROyJLFD(PSUHVDLQQRYDGRUD3ROtWLFDWHFQROyJLFD
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7KLVSDSHUDQDO\VLVWKHVKDSHRIUHJLRQDOV\VWHPVRILQQRYDWLRQLQWKH%DVTXH&RXQWU\DQG1DYDUUD EDVHG RQ WKH UHVXOWV REWDLQHG LQ WKH SURMHFW DERXW ,QGLFDWRUV RI 6FLHQFHWHFKQRORJ\ DQG ,QQRYDWLRQ PHWKRGRORJ\ DQG VRXUFHV IRU WKH &$39 DQG 1DYDUUD>%XHVD1DYDUURHW DO@ 7KH ILUVW SDUWRI WKHSDSHU UHIOHFW WKHJHQHUDO IDFWV DQGGLVWULEXWLRQ RI WKH ILQDQFLDO DQG KXPDQ UHVRXUFHV LQ5	'DQG LQQRYDWLRQ WDNLQJ LQWRDFFRXQW WKH GLIIHUHQW LQVWLWXWLRQDO DJHQWV 7KLV SDUW LQFOXGHV D FRPSDULVRQ RI WKHUHVRXUFHDOORFDWLRQZLWKWKHRWKHU6SDQLVK&RPXQLGDGHV$XWyQRPDV7KHVHFRQGSDUWLW KDYH RI WKH SDSHU DQDO\VLV WKH UROH RI WKH HQWHUSULVHVZLWKLQ WKH LQQRYDWLRQ V\VWHPLQFOXGLQJ DQ DQDO\VLV RI WKH LQQRYDWLYH EHKDYLRXU RI WKH ILUP DQG W\SRORJ\ WKHGHYHORSPHQWRIWD[RQRP\RIWKHLULQQRYDWLYHVWUDWHJLHV
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8Q VLVWHPD UHJLRQDO GH LQQRYDFLyQ UH~QH GHQWUR GHO iPELWR JHRJUiILFRFRUUHVSRQGLHQWH XQ FRQMXQWR GH RUJDQL]DFLRQHV LQVWLWXFLRQDOHV \ HPSUHVDULDOHV TXHLQWHUDFW~DQ HQWUH Vt FRQ OD ILQDOLGDG GH DVLJQDU UHFXUVRV DO GHVDUUROOR GH DFWLYLGDGHVRULHQWDGDVDODJHQHUDFLyQ\GLIXVLyQGHORVFRQRFLPLHQWRVVREUHORVTXHVHVRSRUWDQODVLQQRYDFLRQHV ²SULQFLSDOPHQWH WHFQROyJLFDV² TXH FRQVWLWX\HQ HQ HO VHQWLGRVFKXPSHWHULDQRHOIXQGDPHQWRGHOGHVDUUROORHFRQyPLFR
/DVUHIHULGDVRUJDQL]DFLRQHVVRQSRUXQDSDUWHODVTXHSDUWLFLSDQGLUHFWDPHQWHHQORVSURFHVRVGHJHQHUDFLyQGHOFRQRFLPLHQWR²HVGHFLUORVRUJDQLVPRVS~EOLFRVGHLQYHVWLJDFLyQ 8QLYHUVLGDGHV \ HPSUHVDV LQQRYDGRUDV TXH GHVDUUROODQ DFWLYLGDGHV GH,'GLVHxRLQGXVWULDOHLQJHQLHUtDFRQODILQDOLGDGGHREWHQHUUHVXOWDGRVHQORVWHUUHQRVFLHQWtILFR \ WHFQROyJLFR DVt FRPR HQ VX DSOLFDFLyQ SURGXFWLYD² \ SRU RWUD ODV TXHIDFLOLWDQ PHGLDQWH OD SURYLVLyQ GH VHUYLFLRV OD LQWHUDFFLyQ GH ODV SULPHUDV SDUDIDYRUHFHU OD FDQDOL]DFLyQ GH LQIRUPDFLyQ \ OD FRRSHUDFLyQ HQWUH HOODV²FRPR VRQ ORVFHQWURV\SDUTXHVWHFQROyJLFRVODVIXQGDFLRQHVXQLYHUVLWDULDVRODVDJHQFLDVGHIRPHQWRUHJLRQDO² \ODVTXHFDQDOL]DQORVUHFXUVRVILQDQFLHURVKDFLD ORVSUR\HFWRV LQGXVWULDOHVLQQRYDGRUHV²FRPR ODV HQWLGDGHV GH FDSLWDO±LQYHUVLyQ² (QWUH WRGDV HOODV GHVGH ODSHUVSHFWLYD GHO DQiOLVLV HFRQyPLFR GHEH GHVWDFDUVH D ODV HPSUHVDV LQQRYDGRUDV SXHVVRQODVTXHDVHJXUDQODLPEULFDFLyQGHOVLVWHPDGHLQQRYDFLyQHQHOVLVWHPDSURGXFWLYR\GHHVWHPRGRSRVLELOLWDQHOHPSOHRGHORVQXHYRVFRQRFLPLHQWRVSDUDODREWHQFLyQGHXQDIRUPDFDGDYH]PiVHILFLHQWHGHELHQHV\VHUYLFLRV
/RV DJHQWHV TXH DFW~DQ FRPR HQ HO VLVWHPD GH LQQRYDFLyQ XWLOL]DQ XQGHWHUPLQDGR YROXPHQ GH UHFXUVRV HFRQyPLFRV \ KXPDQRV SDUD HO GHVDUUROOR GH VXVDFWLYLGDGHVFLHQWtILFDV\WpFQLFDV7DOHVUHFXUVRVQRVRQVLHPSUHELHQFRQRFLGRVSXHVHODSDUDWR HVWDGtVWLFR QR KD SURJUHVDGR OR VXILFLHQWH FRPR SDUDPHGLUORV FRQ SUHFLVLyQFRQWiQGRVH HQ OD DFWXDOLGDG SDUDXQEXHQQ~PHURGHSDtVHV\ UHJLRQHV FRQVHULHVGHGDWRVPiVRPHQRVODUJDV\KRPRJpQHDVUHIHULGDVDOD,'DVtFRPRDODVDFWLYLGDGHVLQQRYDGRUDV GH ODV HPSUHVDV LQGXVWULDOHV DXQTXH HQ HVWH FDVR FRQ XQD FREHUWXUDWHPSRUDOPX\OLPLWDGD
'H GLFKDV DFWLYLGDGHV FLHQWtILFDV \ WpFQLFDV VH GHVSUHQGHQ UHVXOWDGRV HQ IRUPDGHQXHYRVFRQRFLPLHQWRVTXHVHDFXPXODQDORV\DHVWDEOHFLGRV\VXSRQHQDSRUWDFLRQHV
 &RPR HV VDELGR 6FKXPSHWHU VRVWXYR TXH HO GHVDUUROOR HFRQyPLFR HV HQ HVHQFLD XQ SURFHVR GHGHVWUXFFLyQ FUHDGRUD TXH VH GHULYD GH OD DSDULFLyQ GHQWUR GHO VLVWHPD SURGXFWLYR GH QXHYRV WLSRV GHELHQHV²\FRQHOORVGHQXHYDVLQGXVWULDV² TXHGHVSOD]DQDORV\DFRQRFLGRVGHODGLIXVLyQGHQXHYRVPpWRGRVGHSURGXFFLyQTXHGHMDQREVROHWRVDORVSUHH[LVWHQWHVGHODHPHUJHQFLDGHQXHYRVPHUFDGRVGHOGHVFXEULPLHQWRGHQXHYDV IXHQWHV GHPDWHULDVSULPDVRGHO VXUJLPLHQWRGHQXHYDV IRUPDVRUJDQL]DWLYDVHQODLQGXVWULD9LG6FKXPSHWHUFDStWXOR,,\FDStWXOR /RV SULQFLSDOHV WUDEDMRV FRQFHSWXDOHV DFHUFD GH ORV VLVWHPDV QDFLRQDOHV GH LQQRYDFLyQ VH UHFRJHQ HQ/XQGYDOO  1HOVRQ  (GTXLVW  \ 2(&'  (Q 1DYDUUR  VH HIHFW~D XQDH[FHOHQWHUHYLVLyQFUtWLFDGHHVWDOLWHUDWXUD(OUHIHULGRFRQFHSWRORDSOLFRDTXtSRUUHGXFFLyQJHRJUiILFDDOiPELWRUHJLRQDO 1RVHHQWUDUiDTXtHQHOGHWDOOHPHWRGROyJLFRVREUH ODV IXHQWHVTXHSURSRUFLRQDQ LQIRUPDFLyQSDUD ODFRQVWUXFFLyQ GH LQGLFDGRUHV GH UHFXUVRV \ UHVXOWDGRV GHO VLVWHPD UHJLRQDO GH LQQRYDFLyQ (O OHFWRULQWHUHVDGR SXHGH REWHQHU HQ %XHVD 1DYDUUR HW DO  WDQWR XQ SDQRUDPD JHQHUDO FRPR RWURHVSHFtILFDPHQWHUHIHULGRDORVFDVRVGHO3DtV9DVFR\1DYDUUD
DOSURJUHVRFLHQWtILFR\WHFQROyJLFRPiVRPHQRVRULJLQDOHV²SXHVSXHGHQLUGHVGHODPHUDLPLWDFLyQRDVLPLODFLyQGHLGHDV\WpFQLFDVTXHRWURVSRVHHQKDVWDODREWHQFLyQGHLQQRYDFLRQHV UDGLFDOHV² RPiVRPHQRV UHOHYDQWHV²SXHV VHDQRWDQ WDQWRHOHPHQWRVTXHVXSRQHQVLPSOHVDSRUWDFLRQHVGHQWURGHXQDVHQGDGHDSUHQGL]DMHELHQHVWDEOHFLGDFRPRFDPELRVSDUDGLJPiWLFRVHQODVIRUPDVGHOSHQVDPLHQWRRGHODVWHFQRORJtD²7DOJHQHUDFLyQ GH QXHYRV FRQRFLPLHQWRV QR JXDUGD QHFHVDULDPHQWH XQD UHODFLyQ GHSURSRUFLRQDOLGDGFRQORVUHFXUVRVTXHVHGHVWLQDQDOVRVWHQLPLHQWRGHODVPHQFLRQDGDVDFWLYLGDGHVSRUORVGLIHUHQWHVWLSRVGHDJHQWHVSXHVGHSHQGHWDQWRGHOQLYHOGHHILFDFLDTXHpVWRVDOFDQ]DQ²ORTXHDVXYH]UHPLWHDODH[SHULHQFLDDFXPXODGDSRUHOORV\DVXFDSDFLGDG SDUD LQWHUUHODFLRQDUVH² FRPR GH OD QDWXUDOH]D PLVPD GHO FDPSR GHFRQRFLPLHQWR HQ HO TXH VH XELFDQ ²TXH SXHGH GHILQLUVH D SDUWLU GHO QLYHO GHRSRUWXQLGDGTXHRIUHFH SDUDHOGHVDUUROORGHLQQRYDFLRQHV\GHOJUDGRGHLQFHUWLGXPEUHDTXH VHYH VRPHWLGRpVWH²/RV UHVXOWDGRVGHOVLVWHPDGH LQQRYDFLyQVRQSRU WDQWRFRPSOHMRV\GHGLItFLOPHGLFLyQDXQTXHSXHGHQDSUR[LPDUVHUD]RQDEOHPHQWHSRUPHGLRGH OD FRQVWUXFFLyQ GH LQGLFDGRUHVTXHXWLOL]DQ LQIRUPDFLyQ VREUH ODVSXEOLFDFLRQHVGHFDUiFWHU FLHQWtILFR R VREUH ODV SDWHQWHV VROLFLWDGDV SDUD OD SURWHFFLyQ GH OD SURSLHGDGLQGXVWULDO
3RURWUDSDUWHVHGHEHGHVWDFDUTXHWDOFRPRPXHVWUDODHYLGHQFLDHPStULFDQRH[LVWHQ VLVWHPDV QDFLRQDOHV GH LQQRYDFLyQ ²\ PHQRV D~Q UHJLRQDOHV² TXH VHDQDXWRVXILFLHQWHV \ SRU WDQWR FDSDFHV GH SURYHHU OD WRWDOLGDG GH ODV WHFQRORJtDV TXH VHUHTXLHUHQ HQ HO VLVWHPD SURGXFWLYR 'H HVWH PRGR VHJ~Q VHD VX IRUWDOH]D HQ ODSURGXFFLyQ GH FRQRFLPLHQWRV HQ FDGD FDVR VH UHFXUULUi GH XQDPDQHUDPiV RPHQRVLQWHQVD D OD LPSRUWDFLyQGH WHFQRORJtDELHQVHDEDMR IRUPDV LQFRUSRUDGDVHQ VRSRUWHVPDWHULDOHV²FRPRSRUHMHPSORHQORVELHQHVGHHTXLSR\ORVLQSXWVLQWHUPHGLRVTXHVHDGTXLHUHQHQHOH[WHULRURELHQSRUPHGLRGHODDWUDFFLyQGHLQYHUVRUHVIRUiQHRV² RSRUPHGLRGHDGTXLVLFLRQHVGHQDWXUDOH]D LQPDWHULDO²FRPRVRQODREWHQFLyQGHOLFHQFLDVGH H[SORWDFLyQ GH SDWHQWHV X RWURV WtWXORV GH SURSLHGDG LQGXVWULDO H LQWHOHFWXDO R ODFRQWUDWDFLyQGHDVLVWHQFLDWpFQLFD²(VWRVIOXMRVGHWUDQVIHUHQFLDGHWHFQRORJtDFXDQGRVRQ GH FDUiFWHU LQWHUQDFLRQDO DSDUHFHQ UHIOHMDGRV ELHQ HV FLHUWR TXH GH PDQHUDLPSHUIHFWDHQORVUHJLVWURVFRQWDEOHVGHODEDODQ]DGHSDJRVSHURFXDQGRVXiPELWRVHFLUFXQVFULEHD ODV WUDQVDFFLRQHVLQWHUUHJLRQDOHVVHFDUHFHGHIXHQWHVTXHSRVLELOLWHQVXFXDQWLILFDFLyQ
3XHVELHQDSDUWLUGHODVFRQVLGHUDFLRQHVSUHFHGHQWHVHQHVWHWUDEDMRVHHVWXGLDSRU XQD SDUWH OD FRQILJXUDFLyQ JOREDO GH ORV VLVWHPDV UHJLRQDOHV GH LQQRYDFLyQ HQ HO3DtV9DVFR\HQ1DYDUUDXWLOL]DQGRSDUDHOORGLIHUHQWHV WLSRVGHLQGLFDGRUHVVREUHORVUHFXUVRVTXHHPSOHDQODVRUJDQL]DFLRQHVTXHORVLQWHJUDQ\VREUHORVUHVXOWDGRVTXHVHGHVSUHQGHQ GH VXV DFWLYLGDGHV \ DGRSWDQGR XQD SHUVSHFWLYD FRPSDUDGD WDQWR FRQUHVSHFWRDOFRQMXQWRGH(VSDxDFRPRDORVSULQFLSDOHVSDtVHVLQGXVWULDOL]DGRV3RURWUDGHELGR D VX FUXFLDO LPSRUWDQFLD SDUD HO GHVDUUROOR HFRQyPLFR VH HQWUD HQ XQ PD\RUGHWDOOH DFHUFD GH ODV FDUDFWHUtVWLFDV GH ODV HPSUHVDV LQQRYDGRUDV \ VH DQDOL]DQ ORVSDWURQHVGHDFWXDFLyQGHpVWDVHQHOiPELWRGHODLQQRYDFLyQWHFQROyJLFD<ILQDOPHQWHVHKDFHXQDUHIHUHQFLDDODVSROtWLFDVWHFQROyJLFDV
 7DPELpQ HQ %XHVD \ 1DYDUUR  VH GLVFXWHQ HVWH WLSR GH LQGLFDGRUHV GHVGH XQD SHUVSHFWLYDPHWRGROyJLFD\VHDQDOL]DQODVIXHQWHVGLVSRQLEOHVSDUDHO3DtV9DVFR\1DYDUUD
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7HQLHQGR HQ FXHQWD HO SODQWHDPLHQWR HIHFWXDGR HQ HO HStJUDIH DQWHULRU HQ ODVSiJLQDV TXH VLJXHQ VH DERUGD HO DQiOLVLV GH ODV RUJDQL]DFLRQHV TXH VH LQWHJUDQ HQ ORVVLVWHPDVGHLQQRYDFLyQGHO3DtV9DVFR\GH1DYDUUD6HSDUWHDVtGHXQDFRQVLGHUDFLyQJOREDO GH ORV UHFXUVRV TXH VH GHVWLQDQ D ODV DFWLYLGDGHV GH LQYHVWLJDFLyQ FLHQWtILFD \GHVDUUROOR WHFQROyJLFRSDUDSDVDUGHVSXpVDOH[DPHQGH ODDFWXDFLyQGH ORVGLIHUHQWHVWLSRVGHDJHQWHV²(PSUHVDV8QLYHUVLGDGHV\2UJDQLVPRV3~EOLFRV² TXHSDUWLFLSDQHQHVDV DFWLYLGDGHV DVt FRPR VXV UHVXOWDGRV $VLPLVPR VH KDFH UHIHUHQFLD D ODVLQVWLWXFLRQHV TXH IDYRUHFHQ OD LQWHUUHODFLyQ HQWUH HVRV DJHQWHV HQ SDUWLFXODU ODVHQWLGDGHVGHLQQRYDFLyQ\WHFQRORJtD\ODVVRFLHGDGHVGHFDSLWDO±LQYHUVLyQ
/DDVLJQDFLyQGHUHFXUVRVDOD,'
$XQTXH OD LQYHVWLJDFLyQ FLHQWtILFD \ HO GHVDUUROOR WHFQROyJLFR ,' QRFRQVWLWX\HQOD~QLFDIXHQWHGHORVFRQRFLPLHQWRVTXHVHXWLOL]DQHQODSURGXFFLyQVtVHFRQVLGHUD TXH VH WUDWD GH OD DFWLYLGDGPiV UHOHYDQWH SDUD DVHJXUDU OD LQQRYDFLyQ \ DWUDYpV GH HOOD HO SURJUHVR HFRQyPLFR \ VRFLDO (VD DFWLYLGDG TXH VH FHQWUD HQ ODREWHQFLyQ GH QXHYRV FRQRFLPLHQWRV FLHQWtILFRV \ WHFQROyJLFRV UHTXLHUH HO HPSOHR GHXQRVUHFXUVRVHFRQyPLFRV\KXPDQRVFX\DVFXDQWtDVDOFDQ]DEDQHQODVFLIUDVGHPLOORQHV GH(XURV \  SHUVRQDV D WLHPSR FRPSOHWR UHVSHFWLYDPHQWH HQ HO3DtV9DVFR\PLOORQHVGH(XURV\SHUVRQDVHQ1DYDUUD
(VWDVFLIUDVDEVROXWDVPiVDOOiGHVX LQWHUpV LQWUtQVHFRGHEHQVHU UHODWLYL]DGDVSDUDKDFHUVHXQDLGHDGHOHVIXHU]RTXHODVRFLHGDGUHDOL]DSDUDVRVWHQHUORVSURFHVRVGHFUHDFLyQGHFRQRFLPLHQWR\SDUDFRPSDUDUHVHHVIXHU]RFRQHOTXHVHUHJLVWUDHQRWURVSDtVHV (VWR HV OR TXH VH KDFH HQ HO FXDGUR  HQ HO TXH HO JDVWR HQ ,' VH SRQH HQUHODFLyQFRQHO3URGXFWR,QWHULRU%UXWR3,%²PDJQLWXGpVWDTXHUHIOHMDHOFRQMXQWRGHORVUHFXUVRVHFRQyPLFRVGLVSRQLEOHV² \FRQODSREODFLyQWRWDO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6H KD VHxDODGR \D TXH HQ ORV VLVWHPDV UHJLRQDOHV GH LQQRYDFLyQ TXH VH HVWiQHVWXGLDQGR ODVHPSUHVDV MXHJDQXQSDSHOHVHQFLDO3RUHOOR LQWHUHVDSURIXQGL]DUHQHOFRPSRUWDPLHQWRGHpVWDVYLHQGRFyPRRUJDQL]DQ\RULHQWDQVXVDFWLYLGDGHVGHFUHDFLyQGH FRQRFLPLHQWR WHFQROyJLFR 7DO DVXQWR VH DERUGD HQ HVWH HStJUDIH WRPDQGR FRPRXQLGDG GH DQiOLVLV D ODV HPSUHVDV LQQRYDGRUDV²HQWHQGLGDV pVWDV VLJXLHQGR OD SDXWDPDUFDGD SRU OD 2&'( HQ HO 0DQXDO GH 2VOR FRPR ODV TXH KDQ GHVDUUROODGR RLQWURGXFLGR UHFLHQWHPHQWH LQQRYDFLRQHV GH SURGXFWR R GHSURFHVR DXQTXH WDPELpQ VHDSOLFDUiXQFRQFHSWRPiVUHVWULQJLGRTXHVyORFRQVLGHUDDODVTXHSDUWLFLSDQGHPDQHUDVLJQLILFDWLYD HQ OD JHQHUDFLyQ GH ORV FRQRFLPLHQWRV TXH VH LQFRUSRUDQ D ODVLQQRYDFLRQHV DGRSWDGDV SRU HOODV² \ H[DPLQDQGR VXV SULQFLSDOHV FDUDFWHUtVWLFDVHVWUXFWXUDOHV SRU XQD SDUWH \ VXV HVWUDWHJLDV R SDWURQHV GH LQQRYDFLyQ SRU RWUD 7DODQiOLVLVVH UHDOL]D WRPDQGRHQFRQVLGHUDFLyQ ORVUHVXOWDGRVREWHQLGRVSRUHO,1(DVtFRPRORVGHOD(QFXHVWD(67(±(XVNR,NDVNXQW]D TXHVHUHDOL]yHQ\TXHSHUPLWHQDERUGDU DVSHFWRV GHO FRPSRUWDPLHQWR LQQRYDGRU QRFRQWHPSODGRVSRU OD LQYHVWLJDFLyQHVWDGtVWLFDRILFLDO
(OSHUILOHVWUXFWXUDOGHODVHPSUHVDVLQQRYDGRUDV
(O DQiOLVLV GH ORV UDVJRV TXH FDUDFWHUL]DQ D ODV HPSUHVDV LQQRYDGRUDV GHEHHPSH]DUSRUODFXDQWLILFDFLyQGHOQ~PHURGHXQLGDGHVTXHVHLQWHJUDQHQHVHFRQMXQWR'HDFXHUGRFRQORVUHVXOWDGRVREWHQLGRVSRUHO,1(HQHO3DtV9DVFRFRQWDEDFRQHPSUHVDVLQQRYDGRUDVHQHOVHFWRULQGXVWULDOORTXHVXSRQHXQSRUFRQUHVSHFWR DO WRWDO GH ODV RSHUDWLYDV HQ HVH VHFWRU 3DUD1DYDUUD HVD IXHQWH VHxDOD ODH[LVWHQFLD GH  HPSUHVDV LQQRYDGRUDV HV GHFLU HO  SRU  GH WRGDV ODVLQGXVWULDOHV(VWDVSURSRUFLRQHVFODUDPHQWHHQHOSULPHUFDVR\FRQPHQRVGLIHUHQFLDHQHOVHJXQGRVRQVXSHULRUHVDODVTXHVHHVWLPDQSDUDHOFRQMXQWRGH(VSDxD²HOSRU GH ODV XQLGDGHV HPSUHVDULDOHV GH OD LQGXVWULD² SHUR UHVXOWDQ QRWRULDPHQWHLQIHULRUHVDODVTXHOD(QFXHVWD&RPXQLWDULDGHOD,QQRYDFLyQ VHxDODSDUDHOFRQMXQWRGHOD8QLyQ(XURSHD$VtWHQLHQGRHQFXHQWDHQHVWHFDVRSRUODVOLPLWDFLRQHVTXHLPSRQHODGLVSRQLELOLGDGGHGDWRVVyORDODVHPSUHVDVFRQPiVGHHPSOHDGRVHOSRUFHQWDMHGHODVLQQRYDGRUDVVHUtDGHOSRUHQHO3DtV9DFRGHOSRUHQ1DYDUUDGHO  SRU  HQ (VSDxD \ GHO  SRU  HQ OD 8( $Vt SXHV ODV HPSUHVDVLQQRYDGRUDV VRQ HQ ODV GRV UHJLRQHV UHODWLYDPHQWH SRFDV HVSHFLDOPHQWH VL FRPRPDUFRGHFRPSDUDFLyQVH WLHQHHQFXHQWD ODH[SHULHQFLDHXURSHD ORTXHQRREVWD SDUD
 (O0DQXDOGH2VOR KDFDUHIHUHQFLDDODPHWRGRORJtDGHODVHQFXHVWDVVREUHLQQRYDFLyQWHFQROyJLFDHQODVHPSUHVDVYLG2(&'8QDGLVFXVLyQFRQFHSWXDODFHUFDGHODVHPSUHVDVLQQRYDGRUDVVHHIHFW~DHQ%XHVD1DYDUURHWDO SDJV\VV 6HKDFHUHIHUHQFLDDOD(QFXHVWDVREUHLQQRYDFLyQWHFQROyJLFDHQODVHPSUHVDVGHODTXHH[LVWHQWUHVHQWUHJDVUHIHULGDVDORVDxRV \'HHVWDIXHQWHVHXWLOL]DUiQORVGDWRVTXHWRPDQFRPRUHIHUHQFLD D ODV HPSUHVDV GRPLFLOLDGDV HQ HO 3DtV 9DVFR \ 1DYDUUD 'LFKRV GDWRV TXH WRGDYtD VRQLQpGLWRV VH KDQ REWHQLGRGHXQD H[SORWDFLyQDGKRF GH OD HQFXHVWD UHDOL]DGD HQ HOPDUFRGHOSUR\HFWRDOXGLGRHQHOUHVXPHQGHHVWHWUDEDMR /RV SULQFLSDOHV UHVXOWDGRV GH HVWD HQFXHVWD VH UHFRJHQ HQ %XHVD 1DYDUUR \ =XELDXUUH $VLPLVPRXQDQiOLVLVPiVGHWDOODGRGHHOORVSXHGHYHUVHHQ=XELDXUUH &RPRKDPRVWUDGR1DYDUURDHQOD(QFXHVWDVREUHLQQRYDFLyQ VHLQFXUUHHQXQVXEHVWLPDFLyQGHOQ~PHURGHXQLGDGHVTXHFRQIRUPDQHOWHMLGRLQGXVWULDOUHJLRQDOGHO3DtV9DVFRSDUWLFXODUPHQWHSRUORTXH FRQFLHUQH D ODV HPSUHVDV GH PHQRV GH  HPSOHDGRV GH PDQHUD TXH VL OD FLIUD PHQFLRQDGD VHFRPSDUD FRQ OD TXH VH GHVSUHQGH GH ORV 'LUHFWRULRV GH (PSUHVDV GH (867$7 HO SRUFHQWDMH GH ODVLQQRYDGRUDVVHUHGXFLUtDKDVWDHOSRU

TXH GHQWUR GH OD HFRQRPtD HVSDxROD VREUHVDOJDQ DPEDV SRU OD DPSOLWXG GH VX WHMLGRLQQRYDGRU
(VDVHPSUHVDV LQQRYDGRUDVSRURWUDSDUWHVHGLVWULEX\HQSRUWRGRVORVHVWUDWRVGH WDPDxR \ SRU ORV GLIHUHQWHV VHFWRUHV GH OD HFRQRPtD $Vt HQWUH HOODV SXHGHQHQFRQWUDUVHXQLGDGHVGHGLPHQVLyQSHTXHxDPHGLDQD\JUDQGH VLHQGRPiVIUHFXHQWHVODVSULPHUDVTXHODVVHJXQGDV'HHVWDPDQHUDHQHO3DtV9DVFRPiVGHODVWUHVFXDUWDVSDUWHV RFXSDQ D PHQRV GH  WUDEDMDGRUHV RWUR  SRU  HPSOHDQ HQWUH  \ SHUVRQDV \ VyOR XQ  SRU  FXHQWDQ FRQ  RPiV RSHUDULRV< HQ1DYDUUD HVDVSURSRUFLRQHVVRQUHVSHFWLYDPHQWHGHOHO\HOSRU1RREVWDQWHKD\TXHDxDGLULQPHGLDWDPHQWHTXHODSUREDELOLGDGGHTXHXQDHPSUHVDVHDLQQRYDGRUDDXPHQWDFRQ HO WDPDxR R GLFKR GHRWURPRGRPLHQWUDVTXH VyORXQDVSRFDVGH ODVSHTXHxDVHPSUHVDV H[LVWHQWHV HQ HO WHMLGR SURGXFWLYR GH HVWDV UHJLRQHV VH FODVLILFDQ HQWUH ODVLQQRYDGRUDV VRQ EDVWDQWHV ODV PHGLDQDV \ PXFKDV ODV JUDQGHV TXH DGTXLHUHQ HVDFXDOLGDG
'H OD PLVPD IRUPD KD\ HPSUHVDV LQQRYDGRUDV HQ WRGRV ORV VHFWRUHV GH ODHFRQRPtDSHURHVPiVIUHFXHQWHHVDSRVLELOLGDGHQODLQGXVWULDTXHHQODDJULFXOWXUDODFRQVWUXFFLyQ\ORVVHUYLFLRV<GHQWURGHDTXHOODGHSHQGLHQGRGHODHVSHFLDOL]DFLyQGHFDGD WHUULWRULR ODV HQFRQWUDPRV VREUH WRGR HQ OD IDEULFDFLyQ GH SURGXFWRVPHWiOLFRVELHQHVGHFRQVXPR\PiTXLQDV²FDVRGHO3DtV9DVFRFRQXQDVSURSRUFLRQHVGHO\  SRU  UHVSHFWLYDPHQWH FRUUHVSRQGLHQGR HO UHVWR D ODV UDPDV GH OD TXtPLFDPDWHULDOGHWUDQVSRUWH\HQHUJtD² RGHSURGXFWRVGHFRQVXPR\PDTXLQDULD²FDVRGH1DYDUUDFRQHO\HOSRUUHVSHFWLYDPHQWHTXHGDQGRHOUHVWRSDUDODVGHPiVLQGXVWULDV²
2WUDFDUDFWHUtVWLFDHVWUXFWXUDOGHHVWDVHPSUHVDVHVTXHPXFKDVGHHOODVRVWHQWDSRVLFLRQHV GH OLGHUD]JR HQ HO PHUFDGR \ SRU WDO PRWLYR FRQFHQWUDQ XQD SDUWH PX\LPSRUWDQWHGH ODDFWLYLGDGHFRQyPLFD$Vt ORVGDWRVGHO,1(SHUPLWHQFRPSUREDUTXHGHO WRWDO GH ODV YHQWDV GH ODV HPSUHVDV LQGXVWULDOHV HQ HO 3DtV9DVFR XQ  SRU FRUUHVSRQGH D ODV LQQRYDGRUDV < HVWD SURSRUFLyQ HV GHO  SRU  HQ HO FDVR GH1DYDUUD 3RU RWUD SDUWH OD (QFXHVWD (67(±(XVNR ,NDVNXQW]D ²D OD TXH VH KDUiUHIHUHQFLD HQ DGHODQWH FRPR IXHQWH GH GDWRV GHQWUR GH HVWH HStJUDIH² FXDQWLILFD HOSRUFHQWDMH GH HPSUHVDV OtGHUHV HQWUH ODV LQQRYDGRUDV HQ HO  SRU  SDUD HO 3DtV9DVFR \ VHxDOD TXH RWUR  SRU  RFXSDQ XQ OXJDU HQWUH ODV FLQFR SULPHUDV GH VXPHUFDGR3DUD1DYDUUDHVWDVUDWLRVVRQGHO\SRUUHVSHFWLYDPHQWH
$VLPLVPR RWUR HOHPHQWR LQWHUHVDQWH VH UHILHUH DO WLSR GH FDSLWDO TXH HMHUFH HOFRQWUROVREUHODVHPSUHVDVDODVTXHDTXtVHDOXGH(QODVGRV&RPXQLGDGHV$XWyQRPDVHV SUHGRPLQDQWH OD FDWHJRUtD TXH DJUXSD D ODV XQLGDGHV LQGHSHQGLHQWHV GH FDSLWDOQDFLRQDO DXQTXH OD FRUUHVSRQGLHQWH IUHFXHQFLD HV PD\RU HQ 1DYDUUD ²HO  SRU² TXHHQHO3DtV9DVFR²SRU²6RQDVLPLVPRQXPHURVDVODVHPSUHVDVTXHVHLQWHJUDQHQJUXSRVLQGXVWULDOHVRILQDQFLHURVGHFDSLWDOQDFLRQDOHQHVWHFDVRGHPDQHUDLQYHUVDDODQWHULRUHVGHFLUFRQPD\RUSDUWLFLSDFLyQHQHO3DtV9DVFR²HOSRU ² TXH HQ 1DYDUUD²HO  SRU ² < HQ FDPELR KD\ SRFDV HPSUHVDVS~EOLFDV ² \  SRU  HQ HO 3DtV 9DVFR \ 1DYDUUD UHVSHFWLYDPHQWH² \H[WUDQMHUDV²DOUHGHGRUGHOSRUHQDPERVFDVRV²
/DVHPSUHVDVTXHDGRSWDQXQDFRQGXFWDLQQRYDGRUDVHFDUDFWHUL]DQDGHPiVSRUFRQWDUFRQXQDDPSOLDH[SHULHQFLDGHRSHUDFLyQHQHOPHUFDGR$PEDVFLUFXQVWDQFLDVVH

UHIXHU]DQ PXWXDPHQWH SRU XQD SDUWH OD LQQRYDFLyQ UHTXLHUH OD DFXPXODFLyQ GHFRQRFLPLHQWRV\VHIXQGDPHQWDHQXQDEXHQDSDUWHVREUHODH[SHULHQFLDWDOFRPRPiVDGHODQWH VH WHQGUi RFDVLyQ GH FRPSUREDU \ SRU RWUD OD REWHQFLyQ GH LQQRYDFLRQHVSRVLELOLWDODRFXSDFLyQGHEXHQDVSRVLFLRQHVHQHOPHUFDGR\ODSHUPDQHQFLDGHQWURGHpO8QLQGLFDGRUGH HVDH[SHULHQFLDHVODHGDGGHODHPSUHVDYDULDEOHpVWDTXHFXDQGRHQ  VH UHDOL]y OD (QFXHVWD (67((XVNR ,NDVNXQW]D TXH QRV VLUYH FRPR EDVH GHGDWRVHQHVWHDQiOLVLVDGRSWDEDXQYDORUPHGLRGHDxRVHQHOFDVRGHO3DtV9DVFR\GHDxRVHQHOGH1DYDUUD(OORQRVLJQLILFDVLQHPEDUJRTXHQRKD\DHPSUHVDVGHUHFLHQWH FUHDFLyQ HQWUH ODV LQQRYDGRUDV SXHV HQ DPEDV UHJLRQHV DOUHGHGRU GHO  SRUGHpVWDVWHQtDQPHQRVGHFLQFRDxRVGHDQWLJHGDG\RWURSRUHQWUHFLQFR\TXLQFHDxRV
)LQDOPHQWH HVWH UHFRUULGR SRU ODV FDUDFWHUtVWLFDV GH ODV HPSUHVDV LQQRYDGRUDVSXHGH FHUUDUVH VHxDODQGR TXH SRU OR JHQHUDO FXHQWDQ FRQ XQRV EXHQRV UHVXOWDGRVFRPSHWLWLYRVGHQWURGH ORVPHUFDGRV HQ ORVTXH DFW~DQ$Vt OD FLWDGDHQFXHVWD UHYHODTXHDOFRPSDUDVHFRQVXVULYDOHVQDFLRQDOHVHVWDVHPSUHVDVVHFRQVLGHUDQVXSHULRUHVDHOORVDXQTXHVHVLW~DQPiVELHQHQXQSODQRGHLJXDOGDGHQODFRQIURQWDFLyQ FRQORVFRPSHWLGRUHV  H[WUDQMHURV/DFDSDFLGDGFRPSHWLWLYD VH UHYHOD WDPELpQHQ LQGLFDGRUHVTXH GDQ FXHQWD GH VXV RSHUDFLRQHV HQ HO WHUUHQR LQWHUQDFLRQDO $ HVWH UHVSHFWR GHDFXHUGRFRQORVGDWRVTXHVHUHVXPHQHQHOFXDGURHVPX\HOHYDGDODSURSRUFLyQGHODV HPSUHVDV TXH KDQ GHVDUUROODGR FDSDFLGDGHV RSHUDWLYDV HQ ORVPHUFDGRV H[WHULRUHV$XQTXH ODV FXDQWtDV FRUUHVSRQGLHQWHV GLILHUHQ HQWUH ODV GRV UHJLRQHV \ VRQ SRU ORFRP~Q DOJR PiV DOWDV HQ HO 3DtV 9DVFR HOOR SXHGH GHFLUVH WDQWR FRQ UHVSHFWR D ODH[SRUWDFLyQFRPRSRU ORTXHFRQFLHUQHD ODFRQVWLWXFLyQGHILOLDOHVHQHOH[WHULRUD ODUHDOL]DFLyQGH RSHUDFLRQHVGHWUDQVIHUHQFLDGHWHFQRORJtD\DODLQWHUQDFLRQDOL]DFLyQGHODVDFWLYLGDGHVGH,'
&XDGUR,QGLFDGRUHVGHODFRPSHWLWLYLGDGLQWHUQDFLRQDOGHODVHPSUHVDVLQQRYDGRUDVHQHO3DtV9DVFR\1DYDUUDVREUHHOWRWDOGHODVHPSUHVDVLQQRYDGRUDV,QGLFDGRUHV 3DtV9DVFR 1DYDUUD(PSUHVDVH[SRUWDGRUDV  (PSUHVDVTXHWLHQHQILOLDOHVHQHOH[WUDQMHUR  (PSUHVDVTXHKDQFRQFHGLGROLFHQFLDVHQHOH[WUDQMHUR  (PSUHVDVTXHKDQSUHVWDGRDVLVWHQFLDWpFQLFDHQHOH[WUDQMHUR  (PSUHVDVTXHSDUWLFLSDQHQSURJUDPDVLQWHUQDFLRQDOHVGH,'  )XHQWH(ODERUDGRDSDUWLUGHOD(QFXHVWD(67((XVNR,NDVNXQW]D
(VWUDWHJLDVWHFQROyJLFDV\SDWURQHVGHLQQRYDFLyQ
/DRUJDQL]DFLyQ GH ORV SURFHVRV GH JHQHUDFLyQ GH ORV FRQRFLPLHQWRV VREUH ORVTXH VH IXQGDPHQWD OD LQQRYDFLyQ ²R OR TXH EDMR XQ FRQFHSWR PiV JHQHUDO SXHGHFRQFHELUVH FRPR HVWUDWHJLD WHFQROyJLFD² VH DUWLFXOD HQ WRUQR D ORV FLQFR WLSRV GHHOHPHQWRVTXHVHHQXPHUDQDFRQWLQXDFLyQ
 8QGHWDOODGRDQiOLVLVGHODFRPSHWLWLYLGDGGHHVWDVHPSUHVDVFRQUHODFLyQDVXVSDWURQHVGHLQQRYDFLyQVHSXHGHYHUHQ%XHVD\=XELDXUUH

 /DV EDVHV GHO FRQRFLPLHQWR OR TXH LPSOLFD HO GHVDUUROOR GH DFWLYLGDGHVFRQGXFHQWHVDVXREWHQFLyQ
 /D DVLJQDFLyQ GH UHFXUVRV ILQDQFLHURV \ KXPDQRV DO SURFHVR FUHDWLYR GHQXHYRVVDEHUHV
 /D RULHQWDFLyQ GH OD LQQRYDFLyQ OR TXH VH HVSHFLILFD HQ OD E~VTXHGD GHVROXFLRQHV WHFQROyJLFDV UHIHUHQWHV D ORV SURGXFWRV \ D ORV SURFHVRV GHSURGXFFLyQ
 (O HVWDEOHFLPLHQWR GH UHGHV X RWUDV IRUPDV GH FRRSHUDFLyQ FRQ ORV DJHQWHVGHOVLVWHPDGHLQQRYDFLyQTXHSXHGHQDSRUWDUFRQRFLPLHQWRVDxDGLGRVDORVJHQHUDGRVLQWHUQDPHQWHSRUODVHPSUHVDVHQULTXHFLHQGRORVVDEHUHVGHpVWDV
 < SRU ~OWLPR HO HPSOHR GH GLIHUHQWHVPRGDOLGDGHV GH DSURSLDFLyQ GH ORVFRQRFLPLHQWRV SDUD LQWHUQDOL]DU GHQWUR GH OD HPSUHVD VX Q~FOHR HVHQFLDO \HYLWDUVXIXJDKDFLDRWURVDJHQWHVHQHVSHFLDOKDFLDORVFRPSHWLGRUHV
(O DQiOLVLV GH HVWRV HOHPHQWRV TXH VH UHDOL]D D FRQWLQXDFLyQ D SDUWLU GH OD(QFXHVWD(67(±(XVNR,NDVNXQW]DHVWiUHIHULGRDODVHPSUHVDVTXHVHFRQVLGHUDQFRPRLQQRYDGRUDV VHJ~Q HO FRQFHSWR PiV UHVWULQJLGR DO TXH VH DOXGtD DO FRPLHQ]R GH HVWHHStJUDIH3RUORTXHVHUHILHUHDOSULPHURGHHOORVFDEHVHxDODUTXHODSULQFLSDODFWLYLGDGVREUH OD TXH VH DVLHQWD HO SURFHVR GH REWHQFLyQ GH FRQRFLPLHQWRV HV WDQWR HQ HO3DtV9DVFR FRPR HQ 1DYDUUD OD ,' SXHV QR VyOR OD GHVDUUROODQ OD PD\RU SDUWH GH ODVHPSUHVDV²FRPRSXHGHYHUVHHQHOJUiILFR²VLQRTXHDGHPiVODYDORUDQMXQWRDODDFXPXODFLyQ GH H[SHULHQFLD HQ OD SURGXFFLyQ FRPR OD SULQFLSDO IXHQWH GH QXHYRVVDEHUHV WHFQROyJLFRV $GHPiV XQD SURSRUFLyQ LPSRUWDQWH GH HVDV HPSUHVDV UHDOL]DWDUHDVGH LQJHQLHUtD LQGXVWULDO²TXH WDPELpQ VHYDORUDQSRVLWLYDPHQWHHQFXDQWRD VXFRQWULEXFLyQ DO HOHQFR GH FRQRFLPLHQWRV GLVSRQLEOHV² VLHQGR HQ FDPELR PHQRU HQHVSHFLDOHQ1DYDUUDODTXHFRUUHVSRQGHDODVODERUHVUHIHUHQWHVDOGLVHxR
(Q FXDQWR D ORV UHFXUVRV TXH VH HPSOHDQ HQ ODV DFWLYLGDGHV SUHFHGHQWHV VHHVWLPDVXYDORUHQDOJRPiVGHOSRUGHODFLIUDGHYHQWDVGHODVHPSUHVDVVLHQGRPX\ VLPLODU OD VLWXDFLyQHQ ODVGRV UHJLRQHVHVWXGLDGDV WDQWRHQ ORTXHFRQFLHUQHD ODFXDQWtDJOREDOFRPRHQORTXHUHVSHFWDDVXGLVWULEXFLyQFDVLLJXDOLWDULDHQWUHORVJDVWRVHQ,'\HQODVRWUDVDFWLYLGDGHVLQQRYDGRUDV3RURWUDSDUWHHQWpUPLQRVGHSHUVRQDOODVSODQWLOODVRFXSDGDVHQHVDVWDUHDVVHHVWLPDQSRUWpUPLQRPHGLRHQySHUVRQDVGHODVTXHDSUR[LPDGDPHQWH ODPLWDGORVRQHQORVGHSDUWDPHQWRVGH,'\ODRWUDPLWDGHQORVGHLQJHQLHUtDRGLVHxRLQGXVWULDO
(O WHUFHU DVSHFWR GH OD HVWUDWHJLD LQQRYDGRUD LQFXPEH D OD RULHQWDFLyQ TXH VHLPSULPH D VXV REMHWLYRV (Q HVWH FDVR GH QXHYR VLQ JUDQGHV GLIHUHQFLDV HQWUH ODVHPSUHVDV YDVFDV \ QDYDUUDV OD PD\RUtD GH pVWDV VH GHFDQWD SRU OD WHFQRORJtD GHSURGXFWRELHQVHDPHGLDQWHHOGHVDUUROORGHQXHYRVDUWtFXORVELHQDWUDYpVGHOD
 /D (QFXHVWD VREUH LQQRYDFLyQ GHO ,1( HQ OD TXH VH LQFOX\HQ WDPELpQ ODV HPSUHVDV TXH VRQLQQRYDGRUDVSRUHOPHURKHFKRGHKDEHULQWURGXFLGRDOJ~QQXHYRSURGXFWRRSURFHVR²SRUHMHPSORSRUKDEHUDGTXLULGRXQDQXHYDPDTXLQDULD²DXQTXHQRKD\DQSDUWLFLSDGRHQODJHQHUDFLyQGHOFRQRFLPLHQWRVREUHHOTXHVHDVLHQWDODFRUUHVSRQGLHQWHWHFQRORJtDFXDQWLILFDHOJDVWRHQLQQRYDFLyQHQHOSRUGH ODV YHQWDV SDUD HO 3DtV9DVFR \ HO  SRU  SDUD 1DYDUUD(Q DPERV FDVRV OD ,' VXSRQH XQDSURSRUFLyQSUy[LPDDODPLWDG²SRUHQHOSULPHUR\SRUHQHOVHJXQGR²

*UiILFR%DVHVGHOFRQRFLPLHQWRHQODVHPSUHVDVLQQRYDGRUDVGHO3DtV9DVFR\1DYDUUD3RUFHQWDMHVVREUHHOWRWDOGHODVHPSUHVDVHtQGLFHVGHYDORUDFLyQ
LQWURGXFFLyQGHPHMRUDVVXVWDQFLDOHVHQORVTXH\DVHHODERUDQ1RREVWDQWHWDPELpQVHGDFLHUWR UHOLHYHDXQTXHPHQRUD ODVWHFQRORJtDVGHSURFHVRVLHQGRHQFDPELRSRFDVODV HPSUHVDV TXH SHUVLJXHQ OD DGDSWDFLyQ R DVLPLODFLyQ GH WHFQRORJtDV DGTXLULGDVH[WHUQDPHQWH
)XHQWH(ODERUDFLyQSURSLDDSDUWLUGHOD (QFXHVWD(67((XVNR,NDVNXQW]D/H\HQGD$FWLYLGDGUHDOL]DGDFRQUHJXODULGDG $FWLYLGDGUHDOL]DGDRFDVLRQDOPHQWHËQGLFHGHYDORUDFLyQH[SUHVDGRDSDUWLUGHXQDHVFDODGH/LNHUWGHSRFRLPSRUWDQWHDPX\LPSRUWDQWHHQODTXHFRUUHVSRQGHDXQQLYHOPHGLDQR
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/DVUHODFLRQHVGHFRRSHUDFLyQHQWUHORVDJHQWHVGHOVLVWHPDGHLQQRYDFLyQHVWiQGHVWLQDGDVDODWUDQVIHUHQFLDPXWXDGHFRQRFLPLHQWRVFXDQGRH[LVWHFRPSOHPHQWDULHGDGHQWUH HOORV (VDV UHODFLRQHV VRQ D YHFHV LQIRUPDOHV DXQTXH HQ ORV ~OWLPRV DxRVLPSXOVDGDVSRUODVSROtWLFDVFLHQWtILFDV\WHFQROyJLFDVVHKDQGHVDUUROODGRFDGDYH]PiVEDMRIRUPDVFRQWUDFWXDOHV/DHQFXHVWDTXHYHQLPRVXWLOL]DQGRHQIDWL]DDHVWHUHVSHFWRHQ HO SDSHOGH OD LQWHUDFFLyQ H[LVWHQWH HQWUH ODV HPSUHVDV\ ORV&HQWURV7HFQROyJLFRVGHVWDFDQGRTXHHOSRUGHDTXHOODVKDQFRQWUDWDGRORVVHUYLFLRVGHpVWRVHQHO3DtV9DVFRSURSRUFLyQTXHFDHKDVWDHOSRUHQ1DYDUUD$VLPLVPRHVD IXHQWHVHxDODTXHODVHPSUHVDVDOHYDOXDUORVUHVXOWDGRVGHHVDUHODFLyQORKDFHQHQJHQHUDOGHXQD PDQHUD IDYRUDEOH ²WDO FRPR VH WHQGUi RFDVLyQ GH FRPSUREDU HQ HO SUy[LPRHStJUDIH² 6LQ HPEDUJR QR RFXUUH OR PLVPR FRQ RWUDV IRUPDV GH FRRSHUDFLyQ HQSDUWLFXODU FRQ ODV TXH VH HVWDEOHFHQFRQ ODV LQVWLWXFLRQHV DFDGpPLFDVR FRQ ODVGHPiVHPSUHVDV FX\R SDSHO HQ OD FUHDFLyQ GH WHFQRORJtD VH DSUHFLD FRPR SRFR UHOHYDQWHVLHQGR HQ FDPELR DOJR PHMRU YDORUDGDV ²DXQTXH VLQ OOHJDU D QLYHOHV GH YHUGDGHUDLPSRUWDQFLD² ODVTXHYLQFXODQDORVSURYHHGRUHV\XVXDULRV
)LQDOPHQWH HO TXLQWR HOHPHQWR GH OD HVWUDWHJLD WHFQROyJLFD VH UHILHUH D ORVSURFHGLPLHQWRV GH DSURSLDFLyQ GH ORV IUXWRV TXH VH GHULYDQ GH ODV DFWLYLGDGHV GHFUHDFLyQGHFRQRFLPLHQWR(VRVSURFHGLPLHQWRVEXVFDQUHGXFLUHOLPSDFWRQHJDWLYRTXHSDUDODVHPSUHVDVRFDVLRQDHOFDUiFWHUGHELHQS~EOLFRTXHDXQTXHVHDGHXQDPDQHUDSDUFLDOWLHQHODWHFQRORJtDSXHVODGLIXVLyQVLQFRVWHGHOFRQRFLPLHQWRSXHGHLPSHGLUODUHFXSHUDFLyQ GH ODV LQYHUVLRQHV UHDOL]DGDV SDUD VX JHQHUDFLyQ/RVPiV FRPXQHV VRQDGHPiV GHO VLVWHPD GH SURSLHGDG LQGXVWULDO ²GHO TXH IRUPDQ SDUWH ODV SDWHQWHVPRGHORV GH XWLOLGDG PDUFDV FRPHUFLDOHV \ GLEXMRV LQGXVWULDOHV TXH SXHGHQ VHUUHJLVWUDGRV HQ ODV 2ILFLQDV GH 3DWHQWHV \ 0DUFDV² ORV VHFUHWRV FRPHUFLDOHV \ ODUHJXODULGDG LQQRYDGRUD ²HV GHFLU OD FRQWLQXLGDG HQ HO SURFHVR GH LQWURGXFFLyQ GHLQQRYDFLRQHVFRQHOILQGHDQWLFLSDUVHDORVFRPSHWLGRUHV²/D(QFXHVWD(67((XVNR,NDVNXQW]D VHxDOD VREUH HVWH WHPDTXHSRU ORJHQHUDO ODV HPSUHVDVYDVFDV\QDYDUUDVXWLOL]DQ SRFR HVWRV PpWRGRV SXHV VyOR XQ SRFR PiV GH XQ WHUFLR GH HOODV WLHQHHVWDEOHFLGRDOJXQRGHORVGHFDUiFWHUIRUPDO²SURSLHGDGLQGXVWULDORVHFUHWRV²<SRURWUD SDUWH OHV FRQFHGHQ XQD EDMD FDSDFLGDG SDUD SUHVHUYDU ORV VDEHUHV GH OD HPSUHVD(OOR SXHGH SDUHFHU VRUSUHQGHQWH ²SXHV GHQRWD XQD FLHUWD GHVSUHRFXSDFLyQ SRU ODSRVLEOHH[LVWHQFLDGHLPLWDGRUHVHQWUHORVFRPSHWLGRUHV² DXQTXHWDOYH]VHDH[SOLFDEOHSRUHOKHFKRGHTXHHVDVHPSUHVDVREWLHQHQPX\SRFDVLQQRYDFLRQHVUDGLFDOHV
(VWR~OWLPRQRVLQWURGXFHHQODFRQVLGHUDFLyQGHORVUHVXOWDGRVTXHVHGHULYDQGHODV HVWUDWHJLDV GH LQQRYDFLyQ7UHV VRQ D HVWH UHVSHFWR FRPR VHxDOD HO FXDGUR ORVLQGLFDGRUHVTXHH[SUHVDQORVIUXWRVREWHQLGRVSRUODVHPSUHVDV
 (O SULPHUR H[SUHVD HO QLYHO GH DXWRQRPtD WHFQROyJLFD GH ODV HPSUHVDVFXDQWLILFDQGRODLPSRUWDQFLDUHODWLYDTXHVREUHHOWRWDOGHODVWHFQRORJtDV
 /DHQFXHVWDGHO,1(FXDQWLILFDODFRRSHUDFLyQHQHOSRUSDUDODVHPSUHVDVYDVFDV\HOSRUSDUDODVQDYDUUDV(QDPERVFDVRVVHGHVWDFDTXHODPD\RUGHQVLGDGGHUHODFLRQHVGHHVWHWLSRVHGDFRQORVSURYHHGRUHV\ORVFOLHQWHV(O,1(QRDOXGHHVSHFtILFDPHQWHDORV&HQWURV7HFQROyJLFRVHQWUHODVFDWHJRUtDVGHDJHQWHVWUDWDGDVDHVWHUHVSHFWR /RV GDWRV GHO ,1(DXQTXH UHIHUHQWHV FRPRVH KDGLFKR D XQ FRQMXQWRPiV DPSOLR QRRIUHFHQXQDLPDJHQGLIHUHQWH(QHO3DtV9DVFR VyORXQSRUGH ODVHPSUHVDV LQQRYDGRUDVHQVHQWLGRDPSOLRKDQ UHJLVWUDGR SDWHQWHV ² SRU  HQ HO FDVR GH 1DYDUUD² XQ  SRU  KD HPSOHDGR RWUDVPRGDOLGDGHV GH SURSLHGDG LQGXVWULDO² SRU  HQ 1DYDUUD² HO  SRU  DVHJXUD SURWHJHU VXVLQQRYDFLRQHVEDMRIRUPDVGHVHFUHWRGHIiEULFD²SRUHQ1DYDUUD²\VyORHOSRUFRQItDHQODUHJXODULGDGLQQRYDGRUD²LJXDOSURSRUFLyQ HQ1DYDUUD²

&XDGUR,QGLFDGRUHVGHUHVXOWDGRVWHFQROyJLFRVHQODV(PSUHVDVLQQRYDGRUDVGHO3DtV9DVFR\1DYDUUD
,QGLFDGRUHV 3DtV 9DVFR 1DYDUUD,1LYHOGHDXWRQRPtDWHFQROyJLFDD (QWHFQRORJtDVGHSURGXFWR   (QWHFQRORJtDVGHSURFHVR  ,,7LSRORJtDGHODVLQQRYDFLRQHVE ,QQRYDFLyQUDGLFDOGHSURGXFWR   ,QQRYDFLyQLQFUHPHQWDOGHSURGXFWR   ,QQRYDFLyQLPLWDWLYDGHSURGXFWR   ,QQRYDFLyQUDGLFDOGHSURFHVR   ,QQRYDFLyQLQFUHPHQWDOGHSURFHVR  ,,,,QFLGHQFLDGHODLQQRYDFLyQHQODVYHQWDVF ,QQRYDFLRQHVGHSURGXFWR   ,QQRYDFLRQHVGH SURFHVR  )XHQWH(ODERUDGRDSDUWLUGHOD(QFXHVWD(67((XVNR,NDVNXQW]DD 3RUFHQWDMHGHGHVDUUROORVSURSLRVVREUHHOWRWDOGHODVWHFQRORJtDVXWLOL]DGDVSRU ODHPSUHVD E 3RUFHQWDMHGH ODVHPSUHVDVLQQRYDGRUDVTXHREWLHQHQFDGDWLSRGHLQQRYDFLRQHV F 3RUFHQWDMHGHODVYHQWDVTXHFRUUHVSRQGHDORVQXHYRVSURGXFWRVRDORVSURGXFWRVHODERUDGRVFRQORVQXHYRVSURFHVRVLQWURGXFLGRVSRUODHPSUHVD
XWLOL]DGDV SRU HOODV DGTXLHUHQ VXV SURSLRV GHVDUUROORV /RV GDWRVPXHVWUDQTXH HVH QLYHO HV PX\ HOHYDGR HVSHFLDOPHQWH HQ OR TXH FRQFLHUQH D ODVWHFQRORJtDV GH SURGXFWR ORTXH UHVXOWD FRKHUHQWH FRQ ODRULHQWDFLyQGH VXVHVIXHU]RV
 (OVHJXQGRVHUHILHUHDORVWLSRVGHLQQRYDFLRQHVTXHREWLHQHQODVHPSUHVDV$ HVWH UHVSHFWR VH GHVWDFD HO FDUiFWHU IXQGDPHQWDOPHQWH LQFUHPHQWDO RLPLWDWLYR GH ORV ODV WHFQRORJtDV REWHQLGDV 'LFKR GH RWUD PDQHUD ODVHPSUHVDVEDVDQVREUH WRGRVXV ORJURVHQ ODDFXPXODFLyQGHPHMRUDVHQ ORVSURGXFWRVRORVSURFHVRVTXHOHVVRQFRQRFLGRVRELHQHQODUHSURGXFFLyQGHORTXHKDFHQVXVFRPSHWLGRUHVVLHQGRSRFRVORVFDVRVHQORVTXHVHDOFDQ]DQLQQRYDFLRQHV UDGLFDOHV $GHPiV HQ HO 3DtV 9DVFR HV PiV SUREDEOHHQFRQWUDUHPSUHVDVFRQLQQRYDFLRQHVGHSURGXFWRTXHGHSURFHVRORTXHQRRFXUUHHQ1DYDUUDGRQGHDPEDVVRQLJXDOPHQWHIUHFXHQWHV
 < HO WHUFHUR GD FXHQWD GH ODV YHQWDV GH SURGXFWRV QXHYRV R GH SURGXFWRVHODERUDGRVDSDUWLUGHQXHYRVSURFHVRV/DVSULPHUDVVXSRQHQXQSRFRPiVGHOSRUGHO WRWDOIDFWXUDGRSRU ODVHPSUHVDVHQODVGRVUHJLRQHV\ODV VHJXQGDV VyOR HO  SRU  HQ HO 3DtV9DVFR \ FDVL HO GREOH GH HVWDSURSRUFLyQ HQ1DYDUUD OR TXH FRQFXHUGD FRQ HOPD\RU pQIDVLV TXH HQ pVWDDGTXLHUHQODVWHFQRORJtDVGHSURFHVR
 'HDFXHUGR FRQ ORV UHVXOWDGRVGHO ,1(HQHO3DtV9DVFR ODV LQQRYDFLRQHV UDGLFDOHV²FRQFHSWRpVWHTXHVHDSUR[LPDDWUDYpVGHODFRQVLGHUDFLyQGHORVSURGXFWRVTXHVRQQXHYRVSDUDHOPHUFDGRHQHOTXHRSHUDQODVHPSUHVDV² VXSRQHQWDQVyORHOSRUGHODVYHQWDVWRWDOHVGHODVHPSUHVDVLQQRYDGRUDV(Q1DYDUUDODSURSRUFLyQVXEHKDVWDHOSRU /RVSRUFHQWDMHVTXHHVWLPDODHQFXHVWDGHO,1(VRQUHVSHFWLYDPHQWHGHO\HOSRUHQHO3DtV9DVFR\1DYDUUD

/D SUHVHQWDFLyQ SUHFHGHQWH GH ORV HOHPHQWRV FRQVWLWXWLYRV GH OD HVWUDWHJLDLQQRYDGRUDGHODVHPSUHVDVKDPRVWUDGRVXSDXWDPiVJHQHUDOH[SUHVDGDHQORVYDORUHVPHGLRV GH ODV YDULDEOHV FRQVLGHUDGDV (OOR DXQTXH WLHQH XQD LQGXGDEOH YHQWDMDGLGiFWLFDSXHVVLPSOLILFDODH[SRVLFLyQRFXOWDXQDVSHFWRHVHQFLDOGHOIHQyPHQRGHODLQQRYDFLyQFRPRHVHOTXHpVWDVHGHVDUUROOHGHPDQHUDGLIHUHQFLDGDHQWUH ORVDJHQWHVTXH SDUWLFLSDQ HQ HOOD 'LFKR GH RWUR PRGR QR H[LVWH HO SURWRWLSR GH HPSUHVDLQQRYDGRUD TXH WtSLFDPHQWH UHVSRQGH D DTXHOOD SDXWD VLQR TXH PiV ELHQ VH SXHGHQHQFRQWUDU GLYHUVRV WLSRV GH HPSUHVDV TXH FRPR HQ XQ FDOHLGRVFRSLR FRPELQDQ GHGLIHUHQWHVPDQHUDVDTXHOORVHOHPHQWRVGDQGROXJDUDGLIHUHQWHVSDWURQHVGHLQQRYDFLyQ7DOHV SDWURQHV VRQ H[SUHVLYRV GH OD YDULHGDG R GLYHUVLGDG GH ODV HPSUHVDV TXH VHHPEDUFDQHQORVSURFHVRVFUHDWLYRVGHOFRQRFLPLHQWRXQDYDULHGDGTXHEiVLFDPHQWHVHIRUPD D SDUWLU GH ORV UHFXUVRV DFXPXODGRV²TXH VH VLQWHWL]DQ HQ HO WDPDxR² GH ODLQWHQVLGDGFRQODTXHVHDFRPHWHQHVRVSURFHVRV\GHODRULHQWDFLyQGHpVWRV
3XHVELHQHVSRVLEOHHVWXGLDUHVRVSDWURQHVPHGLDQWHHOHPSOHRGH WpFQLFDVGHDQiOLVLVTXHSHUPLWHQDJUXSDUDODVHPSUHVDVFX\RFRPSRUWDPLHQWRHVWiPiVSUy[LPRDOD YH] TXH VH VHSDUD GH ODV GHPiV (VWR HV OR TXH VH KD KHFKR SDUD HO FDVR GHO 3DtV9DVFR GDQGR OXJDU D ORV UHVXOWDGRV TXH GH XQD PDQHUD VLPSOLILFDGD H[SUHVD HOJUiILFR 'H DFXHUGRFRQ HOORV SXHGHQGHOLPLWDUVH VHLV SDWURQHVGH LQQRYDFLyQTXHUHVSRQGHQDRWURVWDQWRVWLSRVGHHVWUDWHJLDVWHFQROyJLFDV
 (OSULPHURHVFRPRSXHGHYHUVHHOFRUUHVSRQGLHQWHDODVJUDQGHVHPSUHVDVFX\D DFWXDFLyQ VH H[SUHVD GH IRUPD PiV HQIiWLFD TXH OD PHGLD HQSUiFWLFDPHQWH WRGDV ODV YDULDEOHV GH OD HVWUDWHJLD WHFQROyJLFD (VWDVHPSUHVDVVLQHPEDUJRWLHQHQXQRVIUXWRVLQQRYDGRUHVPiVELHQPHGLDQRVDOD YH] TXH FRVHFKDQ XQ PX\ QRWDEOH UHVXOWDGR HQ HO WHUUHQR FRPSHWLWLYRLQWHUQDFLRQDO
 (OVHJXQGRUH~QHDODVHPSUHVDVPHGLDQDVTXHRULHQWDQVXHVWUDWHJLDKDFLDODLQQRYDFLyQUDGLFDO7DPELpQHQHVWHFDVRODVYDULDEOHVDGRSWDQYDORUHVSRUORFRP~Q VXSHULRUHV DO SURPHGLR JHQHUDO H[FHSWR VLJQLILFDWLYDPHQWH HQ ORUHIHUHQWHDODDVLJQDFLyQGHUHFXUVRVORTXHJXDUGDUHODFLyQFRQVXWDPDxR/RV UHVXOWDGRV LQQRYDGRUHV VRQ DKRUD HQ FDPELR FODUDPHQWH VXSHULRUHV DORV PHGLRV 3HUR QR RFXUUH LJXDO FRQ ORV TXH H[SUHVDQ OD FRPSHWLWLYLGDGLQWHUQDFLRQDO²H[SRUWDFLyQHLQYHUVLRQHVGLUHFWDVHQHOH[WUDQMHUR² TXHVHVLW~DQPiVELHQHQODPHGLDREWHQLGDSDUDHOFRQMXQWRWRWDOGHODVHPSUHVDVLQQRYDGRUDV
 (O WHUFHU SDWUyQ VH UHILHUH WDPELpQ D ODV HPSUHVDV GH WDPDxR PHGLDQRDXQTXHHQHVWHFDVRODHVWUDWHJLDVHRULHQWDDODLQQRYDFLyQLQFUHPHQWDOeVWDVHFRQILJXUDGHXQDIRUPDPX\SUy[LPDDODSDXWDPHGLDTXHDQWHULRUPHQWHVHKDH[SXHVWRVDOYRHQORFRQFHUQLHQWHDODDSURSLDFLyQGHODWHFQRORJtD²DFX\RVSURFHGLPLHQWRVVHFRQFHGHSRFRUHOLHYH²/RVUHVXOWDGRVLQQRYDGRUHVVRQ PiVELHQLQWHUPHGLRV\ORVORJRVFRPSHWLWLYRVH[WHUQRVWDPELpQ
 (O WUDEDMR GH UHIHUHQFLDHVHOGH=XELDXUUH (QpOSXHGH VHJXLUVHHOGHWDOOHGH ODV WpFQLFDVGHDQiOLVLVHPSOHDGDV\VXVUHVXOWDGRV

*UiILFR3DWURQHVGHLQQRYDFLyQHQWUHODVHPSUHVDVLQQRYDGRUDVGHO3DtV9DVFR
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GHODVYHQWDV ,QQRYDFLyQGHSURFHVRGHODVYHQWDV &$5$&7(5Ë67,&$6(6758&785$/(60(',$67DPDxRQ~PHURGHHPSOHDGRV       ([SHULHQFLDDxRVGHHGDGGHODHPSUHVDHQ       3UREDELOLGDGH[SRUWDGRUDD       3UREDELOLGDGGHSRVHHUILOLDOHVHQHOH[WUDQMHURD       )XHQWH(ODERUDGRFRQGDWRVGHOD(QFXHVWD(67((XVNR,NDVNXQW]DDSDUWLUGHORVUHVXOWDGRVREWHQLGRVSRU$UDQW]D=XELDXUUH/DLQQRYDFLyQHQODVHPSUHVDVGHOD&$397HVLV'RFWRUDO8QLYHUVLGDGGH'HXVWR6DQ6HEDVWLiQD3RUFHQWDMHVREUHHOWRWDOGHODVHPSUHVDVEËQGLFHGHYDORUDFLyQVREUHXQDHVFDODGH/LNHUWGHD/H\HQGD 9DORUVXSHULRUDOSURPHGLR  9DORUVLPLODUDOSURPHGLR 9DORULQIHULRUDOSURPHGLR
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 (OFXDUWR WLSRGHHPSUHVDVUHFRJHD ODVGHWDPDxRSHTXHxRTXHRULHQWDGDVKDFLD OD LQQRYDFLyQ UDGLFDO GH SURGXFWR FRQILJXUDQ VX HVWUDWHJLD GDQGR XQYDORUPHGLR R HOHYDGR D ODV YDULDEOHV H[SUHVLYDV GH pVWD \ GHULYDQ GH HOODXQRV QRWDEOHV UHVXOWDGRV WHFQROyJLFRV DOFDQ]DQGR WDPELpQ XQ DOWR QLYHOFRPSHWLWLYR H[WHULRU HQ HO WHUUHQR FRPHUFLDO ²DXQTXH QR DVt HQ HO GH ODLQYHUVLyQGLUHFWD²
 (O TXLQWR JUXSR LQFOX\H D ODV HPSUHVDV PHGLDQDV FX\R FRPSURPLVRHVWUDWpJLFRFRQODLQQRYDFLyQHVPiVELHQWLELRIXQGDPHQWDOPHQWHSRUTXHVHDVLJQDQSRFRVUHFXUVRV(QHOODVWRGDVODVYDULDEOHVUHIHUHQWHVDODHVWUDWHJLDWHFQROyJLFDDQRWDQYDORUHVLQIHULRUHVDOSURPHGLRJHQHUDO<DVXYH]WDQWRORV UHVXOWDGRV LQQRYDGRUHV FRPR FRPSHWLWLYRV VHPXHVWUDQ HQ FRQVRQDQFLDFRQHVDPHGLRFULGDG²FRQODVLJQLILFDWLYDH[FHSFLyQGHODYDULDEOHUHIHULGDDODFRQVWLWXFLyQGHILOLDOHVHQHOH[WHULRU²
 <ILQDOPHQWHHOVH[WRSDWUyQHVHOTXHDJUXSDDODVHPSUHVDVSHTXHxDVTXHQR KDQ VLGR UHFRJLGDV HQ HO DOXGLGR FRQ DQWHULRULGDG 7DPELpQ DTXt VHFRQVWDWDXQDHVWUDWHJLDLQQRYDGRUDPiVELHQGpELODSR\DGDHQXQRVUHFXUVRVPX\ HVFDVRV (VWDV HPSUHVDV SRU OR JHQHUDO HQIDWL]DQ SRFR HQ WRGDV ODVYDULDEOHV FRQVLGHUDGDV FRQ OD ~QLFD H[FHSFLyQ GH ODV UHIHULGDV DO XVR GHDOJXQDVPRGDOLGDGHVGH ODSURSLHGDG LQGXVWULDOFRPR IRUPDGHDSURSLDFLyQGHODWHFQRORJtD<VXVUHVXOWDGRVLQQRYDGRUHV\FRPSHWLWLYRVVRQDVLPLVPRLQIHULRUHVDORVPHGLRV
(Q VXPD XQD DPSOLD YDULHGDG GH SDWURQHV GH LQQRYDFLyQ SXHGH VHU GHVFULWD DSDUWLUGHODVSRVLELOLGDGHVTXHRIUHFHHQHO WHUUHQRUHDO ODFRPELQDFLyQEDMRGLVWLQWDVIRUPDVHLQWHQVLGDGHVGHORVHOHPHQWRVFRQVWLWXWLYRVGHODHVWUDWHJLDWHFQROyJLFD8QRVSDWURQHV TXH FRPR VH DFDED GH YHU DJUXSDQ D HPSUHVDV FRQ GLIHUHQWHV QLYHOHV GHFRPSURPLVR\RULHQWDFLyQHQODJHVWLyQGHODLQQRYDFLyQ\TXHFRLQFLGHQWDPELpQFRQGLVSDUHV UHVXOWDGRV LQQRYDGRUHV \ YDULDGDV SRVLFLRQHV FRPHUFLDOHV 'LFKRV UHVXOWDGRVLQQRYDGRUHV \ FRPHUFLDOHV QR JXDUGDQ XQD UHODFLyQ OLQHDO FRQ HO YLJRU FRQ HO TXH VHH[SUHVDQ ODVYDULDEOHVGHOLPLWDGRUDVGH ODHVWUDWHJLD WHFQROyJLFDGHPDQHUDTXHQRVHYHULILFD HQ HVWH SODQR PLFURHFRQyPLFR TXH FXDQWRV PD\RUHV VRQ ORV UHFXUVRVGHVWLQDGRV D OD LQQRYDFLyQ PHMRU HV OD SRVLFLyQ FRPSHWLWLYD GH ODV HPSUHVDV (VWD©SDUDGRMD GH OD FRPSHWLWLYLGDGª KDFH TXH KDFH GLItFLO OD MXVWLILFDFLyQ GH ODV SROtWLFDVRULHQWDGDV DO LPSXOVR GH OD FDSDFLGDG WHFQROyJLFD GH ODV HPSUHVDV SDUD VRVWHQHU HOGHVDUUROORHFRQyPLFRUHJLRQDO<SRUHOORFRQYLHQHDFODUDUTXHODDFWLYLGDGLQQRYDGRUDHV XQ SUHUHTXLVLWR QHFHVDULR SDUD TXH ODV HPSUHVDV JDUDQWLFHQ VX FRQWLQXLGDG HQ HOPHUFDGR H LQFOXVR DGTXLHUDQ SRVLFLRQHV GH OLGHUD]JR GHQWUR GH pO SHUR VXFRQILJXUDFLyQHQFDGDFDVRHVPiVELHQUHVXOWDGRWDQWRGHODGLVSRQLELOLGDGGHUHFXUVRV\GHODDFXPXODFLyQGHH[SHULHQFLDFRPRGHODQDWXUDOH]D\FDUDFWHUtVWLFDVWHFQROyJLFDVGHODVLQGXVWULDVHQODVTXHHVDVHPSUHVDVRSHUDQ
 8QGHWDOOHPD\RUVREUHHVWHSUREOHPDH[DPLQDGRDSDUWLUGHORVUHVXOWDGRVREWHQLGRVHQHOSDtV9DVFRVHSXHGHREWHQHUHQ%XHVD\=XELDXUUH

/$32/Ë7,&$7(&12/Ï*,&$
(O~OWLPRGH ORVDVSHFWRVTXH VH WUDWDUiQHQHVWH WH[WRVH UHILHUHD ODVSROtWLFDVWHFQROyJLFDV 7UDGLFLRQDOPHQWH VH KD FRQVLGHUDGR TXH OD QDWXUDOH]D GHO FRQRFLPLHQWRFLHQWtILFR \ WHFQROyJLFR SODQWHD XQ SUREOHPD GH LQFHQWLYRV SDUD OD DVLJQDFLyQ GHUHFXUVRV D VX SURGXFFLyQ %iVLFDPHQWH HO KHFKR GH TXH HVH FRQRFLPLHQWR LQFOX\DHOHPHQWRVFRGLILFDEOHV\UHSURGXFLEOHVDEDMRFRVWH²RVLVHSUHILHUHHOKHFKRGHTXHODWHFQRORJtD VHDDOPHQRVGH IRUPDSDUFLDOXQELHQGHFDUiFWHUS~EOLFR² KDFHTXH ORVHVWtPXORVGHOPHUFDGRQR VHDQVXILFLHQWHVSDUDTXH OD VRFLHGDGGHGLTXHD VXFUHDFLyQXQD FDQWLGDG DGHFXDGD GH UHFXUVRV \ TXH SRU WDQWR VHD SUHFLVR HO FRQFXUVR GH ORVSRGHUHV S~EOLFRV SDUD FRPSOHPHQWDU \ RULHQWDU ORV JDVWRV H LQYHUVLRQHVFRUUHVSRQGLHQWHV$GHPiVODREWHQFLyQGHGLFKRVFRQRFLPLHQWRVWLHQHOXJDUDSDUWLUGHSURFHVRVGHDSUHQGL]DMHTXHGDQOXJDUDH[WHUQDOLGDGHV\SRUWDQWRDEHQHILFLRVTXHVHH[WLHQGHQ PiV DOOi GH ORV DJHQWHV TXH SDUWLFLSDQ GLUHFWDPHQWH HQ HOORV 8QDVH[WHUQDOLGDGHV TXH VH DFUHFLHQWDQ SRU OR GHPiV D PHGLGD TXH VH GLIXQGHQ ODVWHFQRORJtDVSRU ODVGLIHUHQWHVDFWLYLGDGHVSURGXFWLYDV\SRU ORVGLVWLQWRViPELWRVGHODYLGDVRFLDOGDQGROXJDUDPHMRUDVHQODHILFLHQFLDJDQDQFLDVHQODSURGXFWLYLGDG\HQGHILQLWLYDSURJUHVRHQHOELHQHVWDUDVtFRPRDDYDQFHVHQODFRPSHWLWLYLGDG
7RGRHOORKDKHFKRTXHHQORV~OWLPRVDxRVVHKD\DSXHVWRPXFKRpQIDVLVHQODSROtWLFDGHFLHQFLD\ WHFQRORJtDSXHVHQGHILQLWLYDVHVRVWLHQHTXHpVWDFRQVWLWX\HXQUHTXLVLWR QHFHVDULR SDUD SURJUHVDU HQ XQD HFRQRPtD TXH VH EDVD HQ HO VDEHU < HVDSROtWLFDFRPELQDXQYDULDGRFRQMXQWRGHLQVWUXPHQWRVTXHFRPSUHQGHQODILQDQFLDFLyQS~EOLFDGHODLQYHVWLJDFLyQDFDGpPLFD\GHPDQHUDSDUFLDOGHODRULHQWDGDDOGHVDUUROORWHFQROyJLFR HQ HO iPELWR GH ODV HPSUHVDV OD UHJXODFLyQ \ GHIHQVD GH ORV GHUHFKRV GHSURSLHGDG LQGXVWULDO H LQWHOHFWXDO \ HO HVWDEOHFLPLHQWR GH DUUHJORV LQVWLWXFLRQDOHVGHVWLQDGRV D IDYRUHFHU OD GLIXVLyQ GHO FRQRFLPLHQWR \ OD LQWHUDFFLyQ HQWUH ORV DJHQWHVTXH SDUWLFLSDQ HQ HO VLVWHPD GH LQQRYDFLyQ ²DUUHJORV HQWUH ORV TXH VH SXHGHQPHQFLRQDU ODV LQVWLWXFLRQHV GH LQWHUIDFH HQWUH OD FLHQFLD \ OD WHFQRORJtD FRPR SRUHMHPSORODV2ILFLQDVGH7UDQVIHUHQFLDGHORV5HVXOWDGRVGHOD,QYHVWLJDFLyQ275,GHODV 8QLYHUVLGDGHV ORV LQFHQWLYRV D OD FRRSHUDFLyQ HQ ,' ODV UHGHV GH HPSUHVDV8QLYHUVLGDGHV \ &HQWURV 3~EOLFRV GH ,QYHVWLJDFLyQ ORV &HQWURV 7HFQROyJLFRV ORV3DUTXHV &LHQWtILFRV \ ORV 3DUTXHV 7HFQROyJLFRV ORV YLYHURV GH HPSUHVDV \ ODVLQVWLWXFLRQHVGHDVHVRUDPLHQWRWHFQROyJLFR²
/DV$GPLQLVWUDFLRQHV3~EOLFDVGHO3DtV9DVFR\GH1DYDUUDQRKDQVLGRDMHQDVD HVH pQIDVLV \ KDQ GLVSXHVWR SRU HOOR GH DFFLRQHV HQFDPLQDGDV DO IRPHQWR GHOGHVDUUROORWHFQROyJLFR(QHOSULPHUFDVRHVDVDFFLRQHVVHUHPRQWDQDOFRPLHQ]RGHODGpFDGDGH\VHHVSHFLILFDQDFWXDOPHQWHHQHO3ODQGH&LHQFLD\7HFQRORJtDHQHOTXH VH FRQWHPSODQ GH XQD IRUPD LQWHJUDGD ORV iPELWRV FLHQWtILFR \ WHFQROyJLFR \ VHSODQWHDFRPRPHWDJHQHUDOHOIRUWDOHFLPLHQWRGHODFRPSHWLWLYLGDG<HQHOVHJXQGRODH[SHULHQFLD HQ PDWHULD GH SROtWLFD FLHQWtILFD \ WHFQROyJLFD HV PXFKR PiV H[LJXD GHPDQHUD TXH PiV DOOi GH FLHUWDV DFWXDFLRQHV SXQWXDOHV QR KD VLGR KDVWD PX\UHFLHQWHPHQWH FXDQGR VH KD IRUPXODGR XQ3ODQ 7HFQROyJLFR FX\R REMHWLYR JOREDO HVFRPR HQ HO FDVR DQWHULRU PHMRUDU OD FRPSHWLWLYLGDG GH ODV HPSUHVDV D OD YH] TXHIRPHQWDUHOHPSOHR
3HURPiVDOOiGH ODSURJUDPDFLyQGH ODVDFWXDFLRQHVGHORV*RELHUQRV9DVFR\GH1DYDUUD OR TXH LQWHUHVDGHVWDFDU DTXt HV FyPR VHKD FRQILJXUDGRHQ ODSUiFWLFD ODSROtWLFD GH ,' \ TXp UHVXOWDGRV KD REWHQLGR 3DUD DERUGDU HVWH DVXQWR KHPRV GH

FLUFXQVFULELUQRV QHFHVDULDPHQWH DO FDVR YDVFR ²\ PiV HVSHFtILFDPHQWH DO VHFWRUHPSUHVDULDO²SXHVVHFDUHFHGHHVWXGLRVGHDOFDQFHDQDOtWLFRSDUDHOQDYDUUR
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